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i THE SITUATION 


The sum total of the volume of trade trans- 
acted in New England during recent weeks has 
been large, although there are an increasing 
number of reports of reactionary tendencies and 
unsatisfactory bookings of new business. As a 
matter of fact, business activity declined slightly 
in both February and March from the high level 
reached in January, a condition which exists not 
only in New England 


The cotton textile industry of New England 
continues to operate at a higher rate of produc- 
tion than a year ago. New England mill con- 
sumption of wool, however, was lower in March 
than in Janyary and February or the correspond- 
ing month last year. On the whole, cotton mills 
are more active than the woolen and worsted 
mills. New England shoe production increased 
seasonally in March in 





but in the country as a 
whole. It was obvious 
that the’acceleration in 
business activity dur- 
ing the last half of 1924 
was too rapid to con- 
tinue for long. If it 
had continued through- 
out the first half of 
1925, activity during 
midsummer would 
have been 45 per cent 
higher than in the 
summer of 1924. Asa 
matter of fact, there 
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anticipation of the 
spring trade, being, in 
fact, but slightly less 
than in March, 1924. 
The building indus- 
try of this district is 
very dctive, contracts 
awarded during the 
first four months of 
this year being over 
20 per cent in excess 
of the corresponding 
values in either of the 
two previous years. 
The volume of New 


ENGLAND CENTERS 


BOTH CURVES ARE 
CORRECTED FOR THE 
USUAL SEASONAL 
VARIATION 








has never been such an 
increase in any one 
year. Incoming orders 
have not been in sufficient volume to sustain 
the high rate of production in a number of im- 
portant lines, and therefore unfilled orders have 
declined. A reaction in the commodity markets 
occurred in the last week of January, and con- 
tinued through at least the first three weeks in 
April. The slightly downward trend in February 
and March of the New England Business Ac- 
tivity Index reflects the net result of these 
several factors of the business situation. 


slightly in recent weeks. 


Although business activity is at a high level, it has declined 

i i Check payments (excluding Boston 

payments) represent business activity in terms of dollars. The 
activity index is in terms of quantities and volume. 


England department 
store sales in the first 
three weeks of April 
was almost exactly equal to the sales in the 
corresponding period a year ago. Incidentally, 
the sales in April, 1924, were in larger volume 
than in any of the other spring months. Depart- 
ment store sales in March were only three per 
cent larger than in March, 1924, when sales were 


poor. 

Distribution of merchandise by New England 
railroads was in relatively large volume in March 
and early in April. 
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MONEY AND BANKING 


In the long run, fluctuations in the volume of 


-bank credit extended for commercial purposes 


occur in accordance with changes in business ac- 
tivity. During the first four months of the cur- 
rent year, business activity in this district has 
been at a relatively high rate, and it is not sur- 
prising that the total loans and discounts of New 
England member banks are high. In fact, during 
the second week in January they were at the high- 
est level on record, and during the succeeding 
three months the volume remained substantially 
unchanged. During this period net demand de- 
posits underwent the usual seasonal decline which 
occurs almost without exception during the first 
three months of each year. It was during this 
period that money rates seasonally increased. 
Furthermore, loans and discounts were slightly 
more than 10 per cent in excess of net demand 
deposits. This excess is a relatively large one. 

In the first two weeks of April, the volume of 
loans and discounts declined, coincident with an 
increase in net demand deposits. Money rates 
declined slightly during this period. The pre- 
vailing rate on prime commercial paper in the 
middle of April was 334-4 per cent. Bankers’ 
acceptances averaged three to 3% per cent, as 
compared with 314 per cent in March. 

The decline in the volume of loans and dis- 
counts during the first two weeks of April, which 














Between the lowest point reached in January 
and the peak of the subsequent rise reached dur- 
ing the first half of April, both the loans of the 
Federal Reserve Bank of Boston to its member 
banks and the note circulation of the Federal Re- 
serve bank increased about $25,000,000. The Fed- 
eral Reserve bank’s holdings of acceptances’ fell 
$6,000,000 during the first two weeks of April, 
continuing the decline which started at the first 
of the year. Holdings of Government securities 
remained practically unchanged in volume in both 
March and the first two weeks in April, after hav- 
ing declined almost without interruption since 
early last autumn. The combined holdings of 
Government securities and acceptances are much 
in excess of the loans to member banks. On April 
15, member banks in Boston were borrowing ap- 
proximately 34 per cent of all loans made by the 
Federal Reserve Bank of Boston to its members. 

There were more commercial failures in New 
England during March than in the corresponding 
month of either of the two previous years, but 
a slightly smaller number than in March, 1922. 
After allowing for the usual seasonal variations, 
failures were more numerous than at any time in 
three years. 

ad 
MONEY RATES 
Mar. 21, Apr. 18, 
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has been alluded to, was due entirely to a reduc- Call Money .......eseeeeeee: Boston 4%% 414% 
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There was an easier tone to the money market during April, and Commercial failures have been more numerous than, us" a Fy . 
md prices increased. 


Sources of data—Federal Reserve Bank of New York and New 
: York “Times,” 





the past four months. The number of insolvencies ti tvc & 
three weeks of April were in excess of those of last year. 


Sources of data—‘Dun’s Review” and “Bradstreet’s.” 
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WHOLESALE AND RETAIL TRADE 


Retail sales of the majority of the New Eng- 
land department stores were of larger volume 
during the Easter season (March and April) of 
this year than during the corresponding period of 
either of the past two years. Sales of New Eng- 
land wholesale grocers and shoe dealers during 
March, although very close to the volume of 
March a year ago, were less than the average vol- 
ume of several years previous. 


DEPARTMENT STORE SALES 
March, 1925, compared with March, 1924 


er improvement over a year ago than the aver- 
age line of women’s apparel, and, in like manner, 
boys’ wear showed greater improvement than 
either men’s clothing or men’s furnishings. 
Stocks of merchandise held by the average 
New England department store at the close of 
March were less than at the close of March, 1924, 
and the rate of turnover of merchandise during 
March was more rapid than during March a year 
ago. For the first quarter of this year, the stock 
turnover rate was approximately the same as in 

















Celie DME. ais cddicancisascdvesncce + 7.39% the first quarter of 1924. 
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Boston Department Stores ...........-.0eeee + 0.6 Sales Stocks 
Boston Women’s Apparel Shops ............ +16.1 Silk & Velvet Dress Goods ..... +14.5% — 7.5% 
New Haven Department Stores ............. + 3.5 Woolen Dress Goods............ —20.0 — 0.6 
Providence Department Stores .............- +149 Cotton Dress Goods ............ —10.6 —122 
Al R ting New England Stores ......... 3.0 Silverware & Jewelry ........... —148 + 6.4 
Oe Cn ee bg Men’s Clothing .........0ssce0- —65 4124 
Local weather conditions have been much more Men’s Furnishings .............. + 0.1 — 82 
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trade in southern New England continues to be Women’s & Children’s Gloves .. —212 a7 
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During the first quarter of this year the sales of silk and velvet 
sales of either cotton or woolen dress goods. Stocks of dress 


dress goods have been of much more satisfactory volume than the 
goods as a whole have been kept relatively low, and as a result 


the rates of turnover have been higher than during 1923 and 1924. 
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NEW ENGLAND MARKETS 


Bangor:—Industrial conditions continue to 
show gradual improvement. Paper and pulp 
mills report full-time operations. Volume of busi- 
ness in March, measured by bank debits, less than 
in March, 1924. 

Biddeford:—Cotton mill activity decreased in 
April. Machine shops running on part time, and 
with reduced forces. General industrial situation 
reported as only fair. 

Boston:—Wholesale markets quiet during 
April. Retail trade during first three weeks of 
April about same as in corresponding period of 
1924. Smaller proportion of workers on full 
time in March than in February at reporting 
manufacturing concerns. Volume of building 
relatively large. 

Burlington:—Industrial conditions reported as 
generally satisfactory. Cotton mills on practically 
full time in March. Slight slackening in woolen 
mill operations. 

Fall River:—Proportion of workers on full 
time less in March than in previous month. Re- 
tail trade of smaller volume than in March, 1924. 
New building during first quarter of 1925 con- 
siderably in excess of same period last year. 

Hartford:—Most plants operating full time, 
with little unemployment. Volume of business 
in March, measured by bank debits, larger than 
in March, 1924. 

Haverhill:—Industrial situation reported un- 
favorable. Shoe factories operating on part time 
and with reduced forces. Small increase in em- 
ployment during March. 

Holyoke :—Small improvement in industrial 
situation reported in recent weeks. Number em- 


ployed and proportion of workers on full time 
greater in March than in February. Substantial 
volume of new building continues. 

Lewiston:—Most industrial plants on part 
time. Unemployment in textile and shoe trades 
reported. Farm labor situation normal. 

Lowell:—Business and industrial situation con- 
tinues unsatisfactory. Small increase in propor- 
tion of workers on full time. Practically no 
change in total employed. 

Manchester:—March figures of cotton receipts 
among highest on record. Part time in most 
manufacturing plants. Cut in activity of worsted 
department of mills reported in April. 

New Bedford:—Proportion of workers on 
full time at reporting concerns declined in 
March. Cotton mill situation unsettled. Sales of 
fine cotton goods small and irregular. 


New Haven:—Employment situation showing 
gradual improvement. Working schedules ap- 
proaching normal. Increase in demand for work- 
ers reported by public employment office. Retail 
trade in March greater than in March, 1924. 

Portland:—Business situation reported fair. 
Most manufacturing plants running full weeks. 
But little unemployment. March retail trade be- 
low that of last year. 

Providence:—Part time and reduced working 
forces reported by many industrial plants. Sur- 
plus of workers evident in textile and metal 
trades. March retail sales of good volume. 

W orcester:—Total employment and proportion 
of workers on full time increased in March. 
Woolen mills operating generally on part time. 
Building industry continues active. 






























































ACTIVITY IN MASSACHUSETTS CITIES 
PERCENT OF EMPLOYEES ON FULL TIME 
FEBRUARY AND MARCH 1925 
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CARLOADINGS OF MERCHANDISE 
NEW ENGLAND UNITED STATES 
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Approximately 60 per cent of representative Massachusetts fac- 


tory employees were on full-time schedules in March, as com- 


pared with 64 per cent in February. 


Source of data— Massachusetts Department of Labor and Indus- 
tries. 


“Merchandise shipments are at a relatively high level. ant e+ 
the volume at the corresponding period last year. 
Source of data—American Railway Assoctction. 
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COMMODITY PRICES AND 
Building:—Building costs have not changed 
greatly in recent weeks, although prices of some 
materials have tended to decline slightly. Labor 
costs have remained about constant. While no 
serious difficulty was encountered in arranging 
new wage scales early in April, strikes were 
called in some of the local building trades to en- 
force demands for higher wages. In most cases, 
however, 1924 wage agreements were continued. 
Commodity Prices:—Stability of wholesale 
prices developed during the second and third 
weeks of April, following a sharp decliné in the 
three_previous weeks. In some instances, quota- 
tions have recently advanced, but on the whole 
the recovery has been small. In the first week of 
April, the excess of declines over advances in 
Dun’s list of wholesale commodity prices was 
the greatest for a considerable period. (See 
chart.) The 20 basic commodity wholesale price 
index, also shown on the accompanying chart, 


declined six per cent in March and the first three 
weeks of April. 


INDUSTRIAL CONDITIONS 

Employment:—Reports from New England. 
industrial centers showed but little average 
change in the employment situation during 
March. The demand for workers through the 
public employment offices was, however, gener- 
ally greater, and reports received for April indi- 
cated a continuance of this trend. Extensive em- 
ployment was reported throughout the building 
trades. Factory employment in Massachusetts at 
reporting concerns showed a small decline. In 
many of the important industries, however, with 
the notable exception of leather, full-time work 
increased. (See chart.) 

Leather:—Hide quotations advanced slightly 
late in April, following a period of declining 
prices which began early in the year. Markets 
have been fairly active, in spite of weakness. 
Business in the local sole and upper leather mar- 
kets has been irregular and of small volume. 
Weakness'in the latter developed late in April, 
but sole leather has continued steady in price. 

Spring orders received by New England fac- 
tories were said to be of fair volume. Local re- 





ACTIVITY IN NEW ENGLAND INDUSTRIAL CENTERS 





(‘- Manufacturing Activity 


March, 1925 





Establish- Number % Change %on 
ments of Em- from Last Full 


Reporting ployees Month Time 

ISANSOL (sic lcidevere'e a ae ate ne 
BOSton: os/scstess 192 31,413 + 0.7% 78.7% 
Bridgeport ..... 18 17,440 + 18 ae 
Brockton ...... 35 5,370 — 6.0 19.2 
Burlington ..... ots sty 5% ze 
Cambridge ..... 44 8,975 + 2.0 61.6 
Fall River ..... 22 13,920 — 27 87.1 
Fitchburg ...... 14 3,562 — 08 96.2 
Harttord: 2s. Re ae re we 
Fraverhill <<s<<. 35 3,291 + 0.2 50.3 
Holyoke ....... 13 8,189 + 0.2 37.1 
Lawrence ...... 15 8,422 —18 17.4 
Lowell .ccssess 19 8,555 + 0.1 28.6 
RESIN cSatcvsierawcts 36 9,675 + 47 16.8 
Manchester -...  .. ie a as 
New Bedford .. 29 12,579 + 20 51.5 
New Britain ... 28 19,500 0 

New Haven .....’ Ae: cc er 
Peabody. ccccscs 16 2,917 + 0.1. 87.2 
Portland: ..2<«< wa ae sia Per 
Providence aS. ae ae as sia 
Springfield .... 44 7,612 + 10 76.6 
Stamford sec... ae ae ate os 
Taunten <0. 16 2,370 —11.1 95.3 
Waterbury .... 8 18,705 — 17 ee 
Worcester ..... 63 13,202 + 14 63.0 


‘ rc General Activity 








_ 
Building % Change Bank % Change 
Permits from Debits from 

(In thous.) Mar.,1924 (In millions) Mar., 1924 

re ae $ 13 — 9.3% 
$5,962 + 2.2% 1,666 + 6.4 
429 + 55.1 ee aa 
132 + 79 20 — 3.6 

325 +405.0 

771 — 27.6 as ve 
469 4244.5 34 +23.0 
246 +133.8 Pr He 
1,579 — 27 124 + 0.6 
31 — 35.4 a Se 
668 + 258 16 +13.3 
241 — 45.5 ae ne 
162 — 312 19 — 2.6 
443 + 98.7 28 +19.6 
112 — 53.8 16 —13.3 
652 + 70 35 +179 
786 + 428 A ea 
1,255 + 25.5 99 + 45 
88 +1470 ae vi 
220 + 59.0 41 + 25 
2,124 + 49.8 162 + 80 
1,127 — 122 75 + 41 
839 +137.0 13 + 38 
133 +152.0 ae aa 
555 +104.0 37 + 30 
1,614 + 13.5 74 + 5.0 


Sources of employment data—Massachusetts Department of Labor and Industries, Manufacturers’ Association of Bridgeport, Water- 
bury Chamber of Commerce, New Britain Chamber of Commerce. 
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tail dealers reported good Easter trade. Produc- 
tion in New England factories during March was 
15 per cent greater than in the previous month. 
This rate of output was about equal to that of 
October, 1924, but slightly below last March, the 
peak month of 1924. 

Metals:—Daily average production of iron and 
steel was greater in March than in February. 
During April a tendency to slow down operations 
has been reported. Quotations on pig iron de- 
clined during March and the early weeks of 
April. Steel prices were fairly steady, but also 
showed a slight weakening tendency early in 
April. Unfilled orders of the United States Steel 
Corporation were less on April 1 than on March 
1, the first decline recorded since last July. 

The New England pig iron market continues 
dull, and prices are weak. Foundries are reported 
contracting only for material as needed. Rela- 
tively little business has been transacted in the 
scrap market during recent weeks. Structural 
shape business has been of good volume in April. 

Non-ferrous metal markets were quiet during 
March and the first three weeks of April. Quo- 
tations on practically all the important metals de- 
clined. Domestic consumption is reported to be 
relatively large, but buying continues largely on 
the basis of current needs. 

Paper:—lIn spite of the open winter, which was 
slightly disadvantageous, paper and pulp manu- 
facturers have operated at about capacity during 
this spring. Employment in the mills is slightly 
greater than it was at this time last year. Prices 
as a rule have been steady. Late in April, quota- 
tions on pulp and newsprint were advanced, but 
were at approximately the same level as a year 
ago. 


Textiles:—Cotton prices have been steady dur- 
ing April. Cotton goods markets continued 
quiet, and quotations declined during the first 
three weeks of the month. Daily average con- 
sumption of cotton in New England mills during 
March was less than in February, but consider- 
ably greater than in March, 1924. Receipts of raw 
material during March at New England centers 
were comparatively large, and mill stocks were 
further augmented. Sales of print cloths and 
fine goods continued in small volume during the 
early weeks of April. 

Raw wool prices continued to decline in April, 
although at a less rapid rate than during the last 
two weeks of March. The volume of business 
continues small. Consumption by New England 
mills in March was less than in February, a 
shorter month, and below March, 1924. Except 
in the case of woolen spindles, activity declined 
in most classes of wool machinery. The goods 
market has been quiet in recent weeks. 


opening of the year, especially in woolens. Lat- 
terly, the advancing tendency has been halted, 
however, and a slight decline has taken place. 

Silk prices advanced early in April. Manufac- 
turing activity continues at a relatively high rate, 
particularly in artificial silk lines. 

Transportation:—Total carloadings on New 
England roads have been running above those of 
last year. This has been due chiefly to the rela- 
tively heavier shipments of merchandise and mis- 
cellaneous freight which have been fairly con- 
sistently in excess of similar shipments in 1924. 
(See chart.) Loadings of New England forest 
products, on the other hand, have been generally 
less. 
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The height of the bars represents the proportion of employees 
working on full time in representative establishments in the 
four leading industries of New England during the first three 
months of this year. 
Source of data—Meassachusetts Department of Labor and 
ustries. 





Basic commodity prices declined further in, April. There wis 
a continued excess of commodity price declines. 
Sources of data—Federal Reserve Bank of New York and “Dus 
Review.” 
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RESIDENTIAL CONTRACTS PREDOMINANT IN THE NEW ENGLAND BUILDING 
STTUATION 


The present building situation in New Enciznd 
may be summarized as one of stable costs 2: a 
relatively high level, with activity undimini::<d. 
The value of contracts awarded in the six New 
England states during 1924 was reporte? as 
$352,195,000, an increase of more than six rer 
cent over the preceding year, and, in fact, a =<w 
record high level. The value of projects conz=m- 
plated, as reported each month, totaled $468.244.- 
000, a slight decrease compared with the preced- 
ing year. 

A comparison of the trends of projects c2n- 
templated and contracts awarded is shown oz che 
first chart below. Allowance has been mace in 
each case for the seasonal variations which tend 
to obscure the influence of changes in gezeral 
business conditions on the building situation. If 
the influence of varying costs had also been al- 
lowed for, the actual physical volume of buil<ing 
now under way would be shown as very cozsid- 
erably above the high level of 1919-1920. 

It will be noted that, while, as might be ex- 
pected, fluctuations in the values reported for 
projects contemplated antedate those in the re- 
ported values of contracts awarded, the former 
are much more erratic in their movements. In 
the case of contracts awarded, furthermore. the 
influence of business conditions is more nczice- 
able than in the case of projects contemp‘zted. 
This has been especially marked during the past 
year and a half. The effect of the recession in 
general business activity in the summer of 1923 
is apparent in the curve representing contracts 
awarded. Increased activity during the fall of 
1923 and early winter of 1924 was followed by 


a rapid falling off in volume until the summer 
of 1924. Since that time the volume of contracts 
awarded, after allowance for seasonal variations, 
has increased markedly to a new high level. 

The increase in residential building has been a 
noteworthy factor for several years in New Eng- 
land, as in the country as a whole. In New Eng- 
land, residential building constituted almost 51 
per cent of the total contracts awarded during 
1924, as against 47 per cent in 1923. In 36 east- 
ern states which are estimated to represent at 
least seven-eighths of the building activity of the 
whole country; residential building was 46 per 
cent of total contracts in 1924, as against 43%4 
per cent in 1923. For several years industrial 
construction has formed a relatively small pro- 
portion of total building, both in New England 
and in the country at large. In 1924, industrial 
building in the United States was only eight per 
cent of total building, against 111%4 per cent the 
previous year, and in New England the propor- 
tion of industrial building to the total was even 
less, the figures being nine per cent in 1923 and 
614 per cent in 1924. 

The outlook for stabilization of temporarily 
disturbed labor conditions and the prospect for a 
continued relatively steady price level for build- 
ing materials have been helpful factors in the 
building situation. In summary, the New Eng- 
land building and construction industry has not 
felt to the usual degree in recent months the cus- 
tomary winter decline in activity, dnd the high 
level of contemplated projects reported gives in- 
dication of a large amount of construction still 
in the early-plan stage. , 
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NEW ENGLAND 
1920 1921 1922 1923 1924 1925 1926 















































sols . 
3s. PROJECTS 23 28 N 
"CONTEMPLATED : 4 ft N 
” 3 : 3]: s$ 
3 tL « q oi: Ss 
€ E Lae Hae S DENTIAL 
a 40 z fr ZF N 2a 
2 3 ly = ey 4 7 | | 8 
- LAO te / HH |s 
H ~ 
S 30 , - CS) 
i a 
” } g 
= | & 
4 | rey 
a 20 $ 
= | Q 
10 Se 
INDUSTRIAL 
0 





N OF BUILDING CONTRACTS 
RESIDENTIAL, BUSINESS No INDUSTRIAL BUILDINGS 
NEW 





100 





























Both the values of projects contemplated and contracts awzrded 
are relatively high. Curves are corrected for seasonal chznzes 
and ‘‘smoothed” by moving averages. 

Source of data—F. W. Dodge Company. 











s 
Approximately half of the construction work in the past two 
years has been of residential buildings. Curves are “smoothed” 
by three months’ moving averages. 
Source of deto—F. W., Dodge Company. 
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‘3 SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 

= 

& Production in basic industries was smaller in March than in 
4 “asa the two preceding months, but was as large as at any time in 
3 1924. Distribution of merchandise both at retail and wholesale 


was in greater volume than a year ago. Wholesale prices, after 
increasing since the middle of 1924, remained in March at about 


125 
; 2 the same level as in February. 

2100 F 
ae Production:—The Federal Reserve Board’s index of produc- 
i ne tion in basic industries declined in March to a level five per cent 
¥ & so below the high point reached in January. Iron and steel produc- 
; fs tion and cotton consumption showed less than the usual seasonal 


ait tdedi 2. 
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increase during March, and activity in the woolen industry de- 
clined. There was a further decrease in the output of bituminous 
coal. Increased activity in the automobile industry was reflected 


“in larger output. Employment and pay rolls increased during the 


month. Value of building contracts awarded in March was the 
largest on record, notwithstanding the recent considerable reduc- 
tion in awards in New York City. 


Trade:—Wholesale trade in all principal lines increased in 
March, and the total was larger than a year ago. Sales at depart- 
ment stores and by mail order houses increased less than is usual 
at this time of the year. Stocks of shoes and groceries carried 
by wholesale dealers were smaller at the end of March than a 
month earlier, and stocks of dry goods, shoes and hardware were 
smaller than last year. Stocks of merchandise at department 
stores showed more than the usual seasonal increase, and were 
somewhat larger than’ last year. 


Prices:—Wholesale prices of most groups of commodities in- 
cluded in the index of the Bureau of Labor Statistics declined 
somewhat in March, but, owing to an advance of food prices, par- 
ticularly of meats, the general level of prices reniained practi- 
cally unchanged. Prices of many basic commodities, however, 
were lower at the middle of April than a month earlier. 


Bank Credit:—The volume of loans and investments at mem- 
ber banks in principal cities continued at a high level during the 
hve week period ending on April 15. Total loans declined, re- 
flecting chiefly a reduction in loans on stocks and bonds and also 
some decrease in loans for commercial purposes. 


AND — . 
: etcotinnnesa | Investment holdings, which early in March had been nearly 
P $300,000,000 below the high point of last autumn, increased by 
: the middle of April by about half this amount. Demand depdsits, 
. mam after declining rapidly between the middle of January and March 
UNITED STATES 25, increased during the following weeks, but on April 15 were 


still $633,000,000 below the maximum reached in January. At the 
Reserve banks the volume of earning assets on April 22 was about 
$75,000,000 below the high point at the end of February, but con- 
tinued above the level of a year ago. Discounts for member banks 
were about twice as large in April as at the exceptionally low 
point in the middle of January, while total United States securi- 
ties and acceptances held were in smaller volume than at any time 
during the year. Somewhat easier money conditions in April were 
indicated by a decline of one-eighth of one per cent in the open 
market rate on 90-day acceptances to 3% per cent, and by sales 
of prime commercial paper at below four per cent. 














